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SUBJECT: INDIA'S TRADE BALANCE MUCH BETTER IN APRIL 1975 
THAN IN APRIL 1974 

1. NOBODY WILL KNOW WHY FOR SOME TIME, AND IT MAY BE ONLY AN 
ABERRATION, BUT INDIA'S TRADE PERFORMANCE WAS SURPRISINGLY GOOD 
IN APRIL. ACCORDING TO JUST RELEASED PRELIMINARY OFFICIAL FIGURES, 
EXPORTS IN APRIL 1975, THE FIRST MONTH OF THE FISCAL YEAR, AMOUNTED 
TO RS.2.44 BILLION (ABOUT DOLS305 MILLION) OR ALMOST 39 PERCENT 
HIGHER THAN APRIL 1974. IMPORTS WERE 3 BILLION RUPEES (ABOUT 

DOLS 380 MILLION), OR DOWN ABOUT 8 PERCENT FROM THE SAME MONTH 
A YEAR EARLIER. THE RESULTING TRADE DEFICIT OF RS.600 MILLION 
(ABOUT DOLS85 MILLION) WAS WELL UNDER HALF OF THE SAME MONTH 
A YEAR EARLIER. 

2. WE DO KNOW THAT SUGAR ACCOUNTED FOR AN INCREASED 
AMOUNT OF THE EXPORT TOTAL. FOOD IMPORTS 

WERE ABOUT THE SAME. WE SUSPECT THAT UNDERREPORTING OF IMPORTS, 
ESPECIALLY PETROLEUM, ARTIFICIALLY DEPRESSED THE IMPORT 
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